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INTRODUCTION
irst of all, let me express my

appreciation for being
F
invited to this international

and other environmental realities
prevailing in society, the primary

Markets in Africa. Theconference
is jointly sponsored by the

and a sound financialsystem. In
performing this role, a central
bank necessari ly undertakes some
functions which include the issue

role of any central bank is the
conference on Promoting Capital promotion of monetary stability
which

Securities &

Exchange

Commission (SEC) of Nigeria and

the African Development Bank of legal tender burrency,
(ADB) provides an appropriate maintenance of the value of the
forum for capital market national currency,'enhancement
operators, regulators and the of funds mobilisation, facilitation
investing public in the African of competitive efficiency among
region and interested partiesfrom banks and other f inancial
outside and region to exchange institutions within the system and
ideas on various issues pertaining promotion of active money and
to the development of capital capital (CBN) has not been an
markets. The organisers must exception. The thrust of this
therefore be congratulated on paper is the Bank's role in capital
their initiative in providing this market development in Nigeria.
In what follows, a background
vehicle for launching into the
to
the establishment of the CBN
market
areas
capital
critical
of
growth and development. I am and the Nigerian CapitalMarket
confident that this will enhance is given. The experience of other
future cooperation in various countries with regard to measures
aspects of capital market activities to activate the capital market is
in Africa.
examined, while the role of the
Central banks, especially in CBN in capital market
Third World countries, play a development is discussed. A brief
major role in the growth and review of the Nigerian Capital
developrnent process. Although Market vis-a-vis other emerging
the structures, functions and markets is given. The paper ends
powers of central bank vary from with a contemplation on future
country to country, depending challenges and some concluding
on the economic, political, social

.
2

remarks.

AlhaJi A. Ahmed

Gouernor, Central Br,nk of Nigerio

I. BACKGROUND TO THE
ESTABLISHMENTOFTHE

CBN

AND

EVOLUTION OF

THE
THE

NIGERIAN CAPITAL
IUARKET
The CentralBank of Nigerian
(CBN) has influenced to a great
extent, the evolution and growth
of the Nigerian Capital Market.
To appreciate the setting in which
the bank functions, a background
to the establishment of the Central
Bank of Nigeria (CBN)as wellas
a background to the setting up of
the Nigeria, Stock Exchange
Commission (SEC) precedes our
discussion of the role of the CBN
in Capital Market development.

Eeing o Poper presented duting the lntenotionolConference on Promoting Capitol Morkets in Africo orgonised by the Securities and
Exchonge Commission (SEC) ond co-sponsorcd by lhe African Developmenl Bonk (ADB).
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TheEstabllshmentofthe 2. Background to the are at present 16 companies listed
Central Bank of Nigeria Development of The Nigerian on the SSM.
The major regulatory body
Capital Market
(cBN)
The Origin and early growth for the capital market is the
The growth of international of the Nigerian capital market Securities and Exchange
trade on the West African coast could be traced to t946 when Commission (SEC). This
played a major role in extending the first Development Stockwas Commission evolved from the

1.

the medium of exchange beyond
trade by barter in the nineteenth
century. It hastened the setting
up of the West African Currency
Board WACB) inL9l2,to issue
legal tender currency for the West

African region. The WACB's
primary responsibility was to issue
West African Currency, which
was kept atafixed paritywith the
British pound. WACB's direct
linkage with the British system
meant that it could not engage in
monetary management, neither
could it promote the growth of
the nation's financial market's

address that problem,
particularly as the country
marched towards political
independence in 1960, the
Central Bank of Nigeria (CBN)

To

of
Nigeria Act of 1958. The Bank
commenced business on 1st July,
1959 with an initialcapital of N3
million. The CBN Act of 1958
has undergone various
amendments and currently legal
backing for the CBN in the
execution, of its functions is
provided by the Central Bank of
Nigeria (CBN) Decree No. 24 of
20th June, 7991 (which
supersedes the CBN Act of 7959

was set up bythe CentralBank

issued With the establishment

C'apital Issues Committee, which

the

was set up as a department in
L962 by the Central Bank of
Nigeria to regulate capitalissues
in the country. Encouraged by
the performance of the
Committee, the government
provided legal backing through
the Capital Issues Commission
(CIC) Decree no. 14 of L973.
The CIC was later superseded by
the SEC which was set up by the
SEC act of 1979 re-enacted by
the SEC Decree of 1988. The
major objective of the SEC is to
promote the development of an
orderly capital market. In doing
this, the SEC has the major role
of providing adequate protection
for the investing public. SEC's

of
government
CBN, more

securities were issued to stimulate
and accommodate Gowm ment's
Iong term financial requirements.
Initially, the Bank provided a

secondary market

in

these
development stocks. With the
establishment of the Lagos Stock
Exchange i n L96lwhich became
the Nigeria Stock Exchange in

L977, secondary

market

transactions were transferred to
the Nigeria stock Exchange.
The Nigeria Stock Exchange

is a private institution with
government backing. The
Exchange grew from a few

securities and only one
stockbroker

in 196l to 153

securities in 1989 and more than

f

unctions cover

price

200 securities in L992.
Moreover. The number of out) of securities placed in the
determination (sonn to be phased

market; surveillance

stockbroker increased to 10, 21
and 110 in 1980, 1985 and
L992, respective, while the

and
regulation of securities market to

rnarket capitalisation grew
steadily from N4.5 billion in 1980
to N6.7 billion in 1985, N12.8
billion in 1989 and to about N25
billion to date. The Exchange
also has the Second-Tier
Securities Market (SSM) which
was set up in 1985 to provide

as insider-dealing and unfair or
manipulative dealings in

prevent trading malpractices such

securities; capital market
development through the

enlightenment of the investing
public; granting approval in
respect of mergers, acquisitions
and all forms of business
and its various amendments), and access for smalland medium scale combinations; and undertaking
the Bank and Other Financial enterprises wishing to raise longer the allotment of the securities of
Institutions (BOF) DecreeNo. 25 term funds but which cannot meet allpublic companiesto foster the
also of 20th June, 1991.
the stringent listing requirements attainment of government's
on the main Exchange. There agalitarian policy objectives.

3
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II.

THEROLEOFTHECBN the establishment of venture capitalisation value increased
IN THE DEVELOPMENT OF capital companies (VCCs), unit from N22.6 billion in 1991 to
NIGERIA'S CAPITAL trusts, country funds and foreign N25 billion by the end of June
mutual funds.
L992. Transactions on the
MARKET
Considering that central 1. The Nigerian Capital secondary market in 1991 were
value at N242.1 million and
banking refers to the role of an Market
apex monetary authority within
the entire financial superstructure
in promoting monetary stability
and sound financial system,
central banks especially in the
developing world cannot but be
actively involved in capital market
development. The Central bank
of Nigeria has been active in this
regard in recognition of the fact
that a durable capitalmarket plays
a major role in the acceleration
of the capital formation process
through:
. mobilisation of domestic saving
for productive vestment;
. promotion of the growth of
financial services and various
forms of institutional savings such
as insurance and pension funds;
. facilitation of overall efficiency
of investment by encouraging
higher standards of accounting,
financial planning and public
disclosure;
o facilitation of the entry of

domestic enterprises into
international capital market;
o improvement in the gearing of
the domestic corporate sector by
promoting equity financing thus
reducing rependence on
borrowing and making the
financial system more solvent;

The Nigeria Capital Market is

comprised mainly of equities. The

number of registered
a network of facilities for stockbrokers
increased
mobilizing and dealing in longterm funds. The market has two
segments:

(i)The market of newly-issued
securities the primary market and
(ii)The market for dealing in
existing securities-the secondary
market.

An active and efficient
secondary market is a necessary
condition for marketing new
issues effectively. The purchase
of new securities by surplus units
depends on whether these surplus

units can readjust their asset mix
of cash andsecurities if andwhen
they so desire. The availability of
abroad, deep and resilient market
makes this possible,
The link between the primary

and the secondary market
becomes stronger as the latter is
more equipped to transfer the
risks of investment between
investors. This greatly enhances
thre ability of business enterprises
to mobilize funds, which in turn
enhances capital formation and

from B0

in 1990 to 110

as at end of June

1992. With six trading floors
located in Lagos, Kaduna, Port
Harcourt, Kano, Ibadan and
Onitsha, and with 65 commercial
and 54 merchant banks having a
network of over 2,000 branches
most of which serve as receiving
centers for applications in respect
of public subscriptions, the
Nigeria capital market could be
said to have achieved a substantial

growth and attained a significant
status even though it is relatively
smallwithin the emerging capital
markets group. The Nigerian
Capital Market has definitely

come

a long way and in its

evolution and growth, the CBN
has played a lead role some
aspects of which I shall now
highlight.

2.

The Role of the CBN

(a) Securities lssues

In line with its functions, the
CBN floats long term Treasury
Federal
economic development. The instruments relative size of the primary and Gouernment Deuelopment
secondary markets is determined Sfocks- to finance some of
the volume and value of Government's development
. provision, through equity by
securities issued traded. In 1991 projects. Federal Government
financing, of a cushion for for instance, a total of 129 new stocks maturing within threeyears
business against variable cash
issues involving 1.5 billion are referred to as Eligible
flows and possible losses;

.

facilitation

of

securities worth N 1.9 billion were

institutional raised in the primary
market,
development and in particular, while the secondary market's
A

Deuelopmenf Stocks and qualify
as specified liquid assets of banks'
portfolio. The issue of short and
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long term securities by the CBN
has greatly fostered the growth
of the capital market by providing

market signals. With the of the financial market has
introduction of the Structural increased the level of
Adjustment Prograrnme in July
1986, as a means of eliminating

outlets for the investment of
surplus funds, some of which structural distortions in the
could have been taken out of the economy, among other things,
country. In essence, therefore, the CBN deregulated interest
the Bank has helped stem capital rates in order partly to boost
flight by i nsti lling some confidence activi$ in securities transactions.
in the financial system. Total To activate the money market,
Money market instruments the Bank introduced anauctionoutstanding as at the end of 1991 based sysfem for the issue of
was N93.1 billion while Federal Federal Government treasury
Govern ment Development stock securities (treasury bills and
outstanding amounted to N4.2 certificates in 1989. The issue

rates

on these instruments are
based on the competitive bids

billion.

(b) Promotion of

competitiveness in the market as
evidenced by the plethora of new
bankin g p rod ucts, which include

"LPO Financing" and "fund
management financing" by the

Allied Bank of Nigeria Ltd;
"Highland Acceptances" by
Highland bank, "Midas Crown"
by Midas Merchant Bank; "Lead
Unit Trust Scheme" by Lead
Merchant Bank Ltd; "Capital
Appreciation Notes" by Ivory
Merchant Bank ltd; "High net
Yield Investment Certificate" by
First City Merchant Bank Ltd;

Institutionalised Savings
submitted by the bank. The "Alpha Bond" by Alpha Merchant
The CBN, in its capacity as auction is to enhance investor Bank; "Consortium Card" by
adviser to the Federal interest and participation in he ABC Merchant Bank, "Stallion
Government and as banker to holding of the securities as well tenor Bill" by Union Bank of
the bank, has been instrumental boost activity in the secondary Nigeria Plc ; and "Trade Boosting
in making it nrandatory for some
of their funds in government

securities.

The

Trustee

Investment Act of L962 also
makes it mandatory for pension
funds to invest a stipulated
proportion of their funds in
government securities. This, in a
way paved theway forthegrowth
the f inancial markets.
Institutionalised saving as at the
end December 1991 amounted
to N30.3 billion compared with
N18.4 billion in December 1988
and N15 billion in 1987.

of

(c) Deregulation

of the

Financial Market
Since the rates on government

instruments form

a

major

benchmark for rates riskier, non-

government instruments,

it is

important that rates

on
government securities reflect
5

market for these securities.
Scheme or ASOWOJERE, a
The CBN also encouraged the revolving overdraft scheme by
entry of more market operators Trade Bank Plc, to mention but a
by fostering the liberalisation of few.
licensing of new bank. This has
Until the Federal Government
led to a rapid increase in the suspended the issue of long-dated
number of licensed banks from government debt securities on
61 (28 commercial and 33 L987, Federal Government
merchant) banks in June 1986 to Development Stocks dominated
119 (65 commercial and 54 the capital market in terms of
merchant)banks in operation to volume, value, turnover and
date. The implication of this for market capitalisation. Federal
the capital market is an increase Government securities in capital
the number
market market activity have however
operators that may act as issuing declined over the years, while the
houses, or team up for loan equities of the private sector have
syndication, consortium grown significantly, partly as a
arrangements, debt factoring, result
the government
privatisation
trusteeship,
underwriting,
programme. On the
portf
management, whole, Federal Government
equipment leasing and innovative securities constitute an important
financial packages, including segment of the market in that
debt/asset scrutinization. Indeed, they provide liquidity, while
the deregulation of some aspects transactions costs are moderate.

in

of

of

olio

r
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The CBN is currently exploring
in collaboration with the Federal
Government ways of making the
yield on government securities
more market-related.

(d) Nurturing of Capital
Market Institutions

A major contribution by the
Central banks of Nigeria to the
growth and development of the
CapitalMarket isthe nurturing of
the regulatory body - the

securities and Exchange
Commission (SEC) - for the
nation's capital market. The
importance which the CBN
attaches to the "monitoring" of
the capital market was manifested
in the way which the bank helped

to nurture the commission to its
current status. As indicated
earlier, the SEC had its origin in
the Capitallssues Committee, a
department set up in1962 in the
central Bank of Nigeria and
charged with the responsibility
for deciding on the timing of
securities issues. This was to
ensure that the securities that
trickled down into the market at
that time, did not overtake the
absorptive capacity of the market.
Encouraged by the performance
of the committee and mindful of
the role that such a body could
play in securities trading and in

the promotion of Nigeria's

OCTOBER/DECEMBER I992

of offers for sale or subscription
of publicly listing securities. In
realisation of the need for a formal
regulatory body for the capital
market, the Securities and
Exchange Commission (SEC) Act
oI 27th September, 1979 was

that the CBN introduced in March

and November L990, a set of
prudential guidelines for licensed
banks. Under these guidelines,
banks are to adopt the risk-

weighted measure

of

capital
promulgated. This was re-enacted adequacy recommended by the
by the SEC degree of 1988. All Basle Committee of the Bankfor
the pioneer staff of the SEC were International Settlement (BIS).
Central Bank staff. The CBN Banks were to maintain not less
also provided rarious facilities and than 7 .25 per cent of their total
support services until the SEC risk-weighted assets as capitalup
could fully take off as an till the end 1991, and not less
independent body in 1980. than 8 per cent from January
Indeed, until very recently, the L992 onwards. The CBN also
Deputy Governor of the CBN enforced the adoption of the
was the chairman of the Statement of Accounting
commission. Interaction between Standards for Banks and other
the SEC and the CBN is quite Financial Institutions with effects
close and cordial, while the Bank from the end of L991. The
continues to monitor the overall adherence to prudential
guidelines is expected to promote
development in the market.
The Bank also closely interacts soundness in the entire financial
with the Nigerian Stock system and to minimise the
Exchange. With the incidence o{ "window dressing"
establishment of the LagosStock of accounts by banks. The CBN
Exchange in ),96t (now the has also mandated commercial
Nigerian Stock Exchange - NSE) and merchant bank as well as
secondary market transactions other financial insiltutions to beef
in Government took transferred up their capital base to the
to the Exchange. Although the minimum levels of N5 million,
NSE operates independentlyi it N40 million and N50 million for
is required to submit a report on finance houses and merchant and
its activities to the Governor of commercial banks, respectively.
the CBN on a quarterly basis. This is toe ensure that these key
The report are analysedfor policy f inancial institutions have
guidance of the Federal adequate capitalas a cushion for
possible capital erosion that might
Government.
arise from lending activities.
(e) Prudential Guidelines

indigenisation programme, the
bank ensured that legal backing
was provided by way of the
Capital Issues Commission (CIC)
Barrks are an integral part of
Decree No. 14 oI 7973. The the process
of capital market
CIC continued to operate as a development. A healthy banking
department in the CBN and had system provides a solid
the functions of determining the foundation for capital market
price, the timing and the amount
6

growth. It is partly in this regard

(0 Provision of Research,
Advisory And Other
Activities

The CBN undertakes a wide
range of acitivities to maintain

OCTOBER/DECEMBER
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surveillance over the entire turnover on the market as
financial system and to activate measured by the value of
the money and capital markets. transactions on the Exchange
The Bank's research activities cambered with the market
include monitori ng developments

in the Nigerian Capital Market
with a view to making policy
proposals whenever necessary,
to the FederalGovernment. The

Bank also undertakes or

capitalisation value (see Table 1).
The turnover of securities on
the market is one of the lowest in
the world, due mainly to the nearzero trading in the block of shares
held by foreigners and to the

commissions special in-depth depreciation
studies on the money and capital

in the

naira

exchange rate which had

markets since its ability to depressed the value of securities
promote monetary stability traded in the market, when
depends on its fullunderstanding compared in dollar terms with
of the Intricacies and dynamics those of other emerging markets.
of the entire financial system. This is a challenge to be dealt
The Bank in numerous ways has with. Another challenge is the
influenced the provision of some
of necessary legal framework for

the capital market. In

the
circumstances, it might right be
asserted that the history of the
Nigerian capital market would

not be complete without

highlighting the crucial role of
the Central Bank of Nigeria.

M.

FUTURE CHALLENGES
AND CONCLUDING
REMARKS
Rated as one of the emerging
markets to be reckoned with, the
Nigerian Capital Market has the
potential for rapid growth and

development. This cannot be
done single-handed by the SEC,
the NSE Or even the CBN. The
concerted efforts of all market
operators, users and regulators
are required. In particular, to forge

aheadthe way the Korean capital
market has done over the years,
the Nigerian Capital Market has
to overcome certain rigidities and
hurdles. One of such is the low
7

need to gradual liberalization and

internationalise of the Nigerian
market. Presently, the capital
market cannot accommodates
foreign portfolio investment.
Foreigners who wish to invest in
naira - denominated securities
are barred from doing so by the
Exchange Control Act of 1962,
Also, the Nigerian companies
cannot, as of now issue foreign
currency-denominated financial
instruments. These are areas

I992

a dampening effect on capital
market transactions. The
proposed moved by the NSE to
introduce an automated clearing
and settlement system (five days

in t992 from the date of

transaction, and three days from
thedateof transaction with effect

from 3rd quarter 1992)
laudable. Efforts needs

intensified

to

is

to

be
implement the

proposals.

Other challenges include
exploring ways and'rneans of
changing the buy-and-hold
attitude of the Nigerian investing
public, ensuring that the prices of
new issues as well as securities
traded on the exchange are
market determined and the level

of efficiency in the

market
increases significantly, such that
all relevant information is fully
disseminated and transmitted
promptly and effectively via
appropriate movements in
securities prices.

In conclusion, I wish to

emphasise that Central Banks
have influences and can greatly
promote capital market activities.
which the CBN and other The Central Bank of Nigeria as
regulatory bodies are examining outlined above is a case in point.
to ensure that the market is It is importance to note that
integrated with the global market financial institutions and markets
at a pace that is in concert with are more effectively guided and
promoted by market forces that
other macro-objectives.
part,
On their
market operators by administrative controls.
have to inf use increased Interest rate controls and high
professionalism into securities intermediation costs tend to stifle
trading. There is also a need to capital market growth and
shorten the period of settlement development. In the wake of
of transactions. The practice restricted flow of capital to
whereby the settlement of developing countries, particularly
transactions stretched into weeks those in sub-SaharaAfrica, owing
and sometimes months, creates mainly to the debt crisis, the role
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of domestic and international stability. The stock market indices
capital markets in the capital of such markets also proved an
formation process cannot be over
emphasised. African countries

cannot ignore the global
pressures and realities financial
markets to bridge the gap in the

effective barometer for
monitoring the pulse or overall
well-being of the system.
It is important to note that
capital market instruments and

economic

1992

development

programmes. There is no doubt
that the CBN in executing its
traditional and developmental
functions cannot, but be actively

involved

in capital market

development to ensure that the

financial requirements of institutions help to support Nigerian investment climate is
developing countries. Efficient
financial markets facilitate the
use of open market operations
(OMO) in maintaining monetary

national growth

and investor-friendly. I am happy that
development. Capital markets the Bank continues to fulfillthat
should therefore be accorded a mandate.

pride of place in national

TABLE 1: Overvlew oI Emerglng Markets
(Ihtrd Quarter 1991)
Chonge lrom heolous Quarler

Numbrr

Morket
Copitalizotion

ol Lrsted

(USS Millions)

Contopntes

ValucTrcded
lor Quorter
(USS M,ll,ons)

Pricd

Vo Chonge

Eornlngs
Ratlo

ln

*change
Rote to USS

Latln Amqtca
Argenflna

72,002

L74

Brazll

33,857

568

Chlle

32,320

2t9

Colombia

1,645
76,287

80

200

8,734

66

113,094

687

9275

159

123,658

2L2

37,558

2,540

6,251

Mexico
Venearela

26.52
68.08
10.13
0.84

21.88
8.43

r25.45
-t2.39

123.87
49.87

41.54

18.85

Lt.17

31.15
3.47

34.58
9.90

-2.5s
-5.8s

13.03
L2.72

-1.19

-2.32

0.71

161.91
7.48

13.02

11.68

2s.22

4.42

472.09
5.42
783.68

23.51
20.96
23.28

20.10
-11.80
-14.10

22.95
-14.40

93.59
10.59

27.38
14.35

24.2t

43.46
-29.42
-13.87

-L7.90
-1.01

33.20
3.13

17.77
-30.15
-12.33

r2.81

2L.56

23,t7

-1.31

-?.37

East Acla
Korea
Phillpplnes
Taiwan, China

-16.11

3.05
2.40

South Aela
lndia
lndonesia
Pakistan

4,37L

140
303
519

Thailand

29,L57

263

Lrz.78

17.09

-3.76

-4.51

0.78

Greece

1?,,720

L28

-s.57

2,333
1,813
10,139
1 1,541
1,843

100

10.04

-3.34

-11.70
-3.34

140

6.35
1.15
0.04

tt.27

Jordan

9.68

23.44

L75

t2.43

15.95

6.09

131

29.47

t4.t4

60

0.39

72.41

-25.64
-30.70

5.94
0.00
9.28
9.45
-9.55
-33.73

Malaysia

54,797

t.79

Europe/ltiddle East/Africa

Nigeria
Portugal

Turkey
Zimbabwe
aBombay

a

only

SOUBCE; IFC: CAPITAL MARKETS

12.96
-3.07

-t7.79
4.57
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TABLE 2: THE COUNTRIES COMPRISING THE GLOBAL EQUITY MARIGT, JUI\IE 1991

Mature Markctc
Unlted States
Japan
United Kingdom

Market

Numbr of Llstcd

&pitoltzatlon

Compnles

(USS Billions)

3,200.0
2,824.0

6,342

813.0

2,006

2,077

Germany

323.0

649

Canada

235.0
772.0

L,t44
334

South Africa

146.0
127.0

Australia

t25.0

Netherlands

111.0

1,784
250

Spain

107.0
105.0
103.0
62.0
40.0
39.0

Switzerland
Italy

Sweden

Hong Kong
Belgium
Denmark
Singapore

t82
740

427

132

284
182

258

28.0

150
97

Norway

23.0

L12

Finland

2L.0

Israel

10.0
10.0
9.0

73
257

Austria

Luxembourg
New Zealand

54
171

Emerglng Markets
Taiwan, China

146.2
98.0

199
569

Malaysia

62.9

282

Mexico

59
36.4
31.3

580

Korea

Brazil
Thailand

214

27.0
23.3

6200

14.7
L2.6
9.0
8.8
8.4

110

125
179

Colombia

7.8
5.5
3.6
3.5
2.5
2.2
1.5

Nigeria

1.5

131

Sri l-anka

1.0

175

Morocco

1.0

7l

Jamaica

1.0

44

lndia
Chile
Turkey
Greece

Philippines
Portugal
Venezuela
lndonesia
Argentina
Pakistan

Egvpt
Zimbabwe
Jordan

SOURCE;

9

198

Mature Markets: Morgan Stanley Capital Intemational
Emerging Markets: International Finance Corporation.

2t5
145
153
181
66

487

240
57

105
80
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TABLE 3:
NEW ISSUES, VALI'E OF TRANSACTIONS ON THE NSE AND
MABIGT CAPITATISATION 1980 - 1992
YEAR

NEt,{/ISSUES

(N M)

MARKET CAPffAL'SAIION
ON THE NSE
(N M)

TRANSACTIONS
ON IHE NSE

(NM)
1980

378.82

512.00

4,464.20

1981

455.22

332.r0

4,979.80

t982

533.44

214.80

4,025.70

1983

44.50

397.70

5,768.00

1984

159.75

418.20

5,514.90

1985

817.19

319.50

6,670.70

1986

835.07

494.00

6,794.80

t987

450.70

348.00

8,279.60

1988

399.98

37.60

10,020.75

1989

1,629.66

521.60

t2,848.66

1990

9,965.501

225.40

16,358.40

1991

1,797.90

242.10

23,124.90

1992

2,100.00*

1' " -

58.26'

24,896.61'

lncludes LNG

Jtrne 1992
Estimate

SOURCES:

The Nlgerlan Stock F-xchange &
The Securttlec & Frdrangc Cornrnlcslon.

TABLE 4: SUMMARY OF AVERAGE Annual price indlces of listed companies on the NSE
(December 1984 - 1OO)
Sctors/Sub-Secfors

1989

1990

1991

(1)

(2)

(3)

(4)

70.9
209.5
114.5
22L.8
207.8
470.6
167.0
253.2
171.3
1s7.1
484.3

-17.3
17.6
7.3

-3L.2
11.1

33.5
38.4
66.3

t3.7
r0.7

22r.1

19.3
40.7
20.5
29.2
16.9
-8.6
-7.0
31.9

Percen
(1)

l.
2.

Financial
Manufacfuring
Breweries

BuiHing Materia.ls
Chemlcal
Cosrnetics

& Plants
& Toiletries

Food, Bewrages and Tobacco
Industrial,/Domestic Products

Prckagng
Pharmaceuticals,/Animal Feeds
Textiles
3.

5.

103.1

160.0
103.2

188.6
110.7

146.1

195.

135.6
227.2

L86.7
371.0
135.9
230.7
155.4

r42.1
183.5
129.5
183.2
316.8

I

t76.9
455.1

22r.6

233.1

301.7

161.8

189.1

t68.7

154.2

Mrhinery 91.8

777.3
194.5
87.8

256.6
107.1

286.5
245.1
362.1
173.3
103.8
27.8
355.0
279.3

Construction
Publishing

94.2
91.5
10b.2

105.8
702.4
121.8

154.0
148.3
776.6

1

All Sectors

752.5

175.1

792.9

1

09.1

SOURCE, The Nigerian Stock Exchange
t0

-4.4
25.7
20.0
-3.4
43.7

t71..4
2s2.3
183.9

Services

204.4
298.4

o

& (2)

Commercial
Automobile & Tyre
Commercial
Computer and Office Equipment
Conglomerates
Footwear
Petroleum
Pharmaceutical (Marketin g)

4

124n

t

ge change bt ueen
(2)

&

(3)

(s)

3.4

26.8
22.9
14.1

to.2
-t7.2
6.4
8.2
-1.0

10.6
20.0
-8.2

-86.7

22.0

38.3
104.8

72.3

45.6

1.9

44.8

t4.7

45.0

14.8

t0.2
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funding of the various
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programmes slated for the rural
women. We trust that a coordination of these services will enable us achieve the required development of our rural sector.
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